e e .

Indications poinl to—

pwer Money Rates

WHEN moaney goes
down, Bonds go up.
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CREDIT STRAIN LESSENED

Continuing Demand for 8 I‘t»ri
Cent. Investments Is Strik-
ing Feature.

By WILLIAM JUSTUS BOIES.

I With the passing of the alection th: |

Investment altuation will be relleved of
one of the uncertalnties which often
loom large in a Presidential year. Al-|
though the American people have
evinced less Interest in the election than
usual, Europs was never more concerned
ahout a Presid-ntial contest in this coun

try, because she roalizes this nation
must take an Important part in restor

‘rg businesa abroad and financing the

Many foreign goverenments and mu
rlcipalities are striving stlll to borrow |
here, and the probabllity |s that ou- |
total Investments (n the securities of |
other nations will pasy the §2.500,000,-
000 mark early in 1821, which would |1
break all records, and with the $10,000,
£00,000 owed us by allled governments
would give us a total clalm on other
nations equal to half our national debt.

Inasmuch as the United States Trens-
ury will have to grovide for taking u>
$2.347,000,000 floating indebtednes
within the next twelve months, the
problem of readjustng the war debta
of all governments will contlnue an
unportant factor in the money market
next year.

Absorhing 8 Per Cent, Lonos. 1

Succesaful flotation of other impor-
tont lonns last week reflected continued |
snsorpiion of good securitles by a pub
e that has developed a keen demand |
for bonds and notes paying double t.'he‘

dividend return allowed by savngs
hanks,' Oversubscriptions of late have
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been so large as to suggest possible re- |
duction in the interest rate, although |
heavy financing which remnins to hni
done makes the bankers hesitate nbout
.um-mpung to place o foreign loim on a |
lcwer interest basis.

Sules of short term notes by indus-
trial companies represent capitalizing of |
| lonting indebtedness, thus placing with |
| the Investing public a burden formerly
carried by banks. As banks of large
| cities are heavy holders of merchan-
! dise, that financing will be effective
| In releasing an Immense volwne of
r-rm]lt which can be used to good ad-
1nntnge in earing for everyday Iw-sl.ne-cs.
| | demands
|  With a reserve ratlo of mcarcely 4
per cent, above the prescribed limit, the |
| Federg]l Reserve system ought not to
| be burdened with the rediscounting of
Ip wper which can be refunded Into long
term securities. The banka are loaded |
| heavily with such loans and to the extent |
that the burden can be shifted to per-|
manent Investors the credit strain will
be relieved annd the bank position
strengthenell I

The Next Dight Weeks. |

! The banks enter to-day n period of |
the yeor usunlly marked by great money |
market activity. The pressure this full|
hiss been extraerdinary, owing to dlslocn- |
of forelgn exchanges, heavy Gov- |
! prnment borrowings, unprecedented for-
vlgn firancing and ilmmense advances to

banks In crop -districts, T situation
It B hu«n made more difficut by compli-
sations groawing out of frelght conges-

1 tlon, anuugh thir reaction in commod-
| ty prices, now In full swing. carrying
| ¢ arges ure not as great as= they were
|'a 4 binlks are much hetiter prepared to
meet  year end settlement demands. |
Ihe country's bank positiun: is essen- |
tla'ly sound and considering the unparal-
| lo'ed domands made on them commer-
| elal banks have come through the ordeal
| urprisingly well,

| Developments of the last few days
[ show that the straln ls rct as Intense
e it was and that forelgn governments
and ecorporations of high credit can

fAnance thelr requlrements by selling 7| ;13
ind 8 por cent, securities The Invest-

fng public a few months ago wus not
| willing to employ Its funds at eéven those |
terms, becnuse confidence was lacking |
| and toousands of investors let savings |
secumulate in banks. Sentiment changed, |
| hawever, with the pubileation of the
crop forecasts and the paying off of the
Anglo-French loan. Investors since then
have reentered the investment market
with immense orders from large and
amall buyers, and consequently Novem-
| ber wil open with the best bond market
that Wall Street has had for many
! years.

No Eleetion Scare.

I'nls Presidentinl campalgn has been

nigue In that It has not developed a |
\ret class eleetlon scare of the type
that uscd to cause such Intense excite-
ment in Wall Street a decade or longer
agn. The stock market has been less
vulnernbile than usual because the pubile
abandoned =peculation before the can-
vass began and has been taken up with
| strengthoning the credit atructure, com-
| pleting payments on Liberty bond sub-
'mrl::u na and safeguarding Itanlf
| ngninst the complieations of a recon-
: struction era.

Banks have not had much money to
lend on Stock Exchange collateral, con- |
finlng thelr loans to essentianl unnlur-l

| takings and the demands of every day

|| bustness. Under those conditlons there
| hns been little Incentive for éven pro- | 108

feasionn] traders to Interest themselves

| in the stock market, as speculation con-
ducted with 10 per cenl. money means
sxeeptionally heavy carrying charges,
Instend of purchasing highy speculntive
securitles, therefore, on a margin the
public has been putting ta savings into
good honds and notes at prices showing
un unusually generous |ncome return,
which contrasts sharply with other
Presidential markets and means that
thousands have invested war profits il\I
high Income securities having ten,
twonty and thirty years to run. Al
forelgn government loanda and many
splendid domestic jarues have been of-
fered at prices which return their pur-
chasers aa much as In normal times
has been obtalnable only from highly
speculative shares,

After-Election Markets.

If tha stoek market hag made no re-
sponse to the campalgn Itself the ques-
tion, Are there likely to be suatained ad-

| vanoes nfter the result v known? comes
up., They must depend on the result (t- .‘
self and the majorities given successful |
enndidates A demonstration of some
sorl, although it may be short Hved, In
altogether probable.  After the expori-
| ence of 1518, however, the traders will
probably go slow about Interpreting
alection results unless figures are overs
whelming and refleet a  natlonwide
trend. Such a showing might furnish
the baels for a sharp upturn In Che
stock market, with an outburst of en-
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thusiasm similar to that following the
elections of Mr. Roosevelt and of Mr,
| Taft

Unless pub'ic response should be most
emphatie, It may be doubted whether the
Aemonstrotion could he carried far, be-
'r-.|unr- November s typieally a  high
money month, and with the New York
lesorve Bank showing scarcely 10 per
l wnt, reserve, there s small chance of

expanding the Wall Street loan account

to. et the resarve Danks grant m

erenits for carrying cotton, wheat, corn

Toere Is, however, ' BPParen
Ity of attractng eal any such Mtoumilnl mryrtn in the glec-
N tion returns. Put the fact that the elec-
tion will be a thing of the past and that
it will be known who will take the helm
on March 4, will be a development of
immense significance to the country.
The splendld showing that the banks
have made In Onancing heavy Ootober
requirements has prepared the public to
expect a satisfactory solution of the ex-

lalvays the possit

5, therefore, the situation should
& une \.-.-rl--.liy in the
nd thoroughgoing, cred’
m extroondinary stim-
uluyz shon .I be afforded
prohability (s that thers
ned stock market
Tuesday's noews
vould not prevent short
» which might easily
hould the elee-

the market blds o
taking the money situntion the count
continuing preasure

banks in T!tr- nEriveliurel aren
E ng for suftlclent n" T
1 m-m-\) o '1-- tNee §pr

BROWN BROTHERS & CO.

NEW YORK

expenditure give

easler credit conditions. The mh-ud

are making a strong showing under pri-
vate control and there is abundant bagis
for belleving that the Investing publie
will subseribe whatever funds are needed
te provide tha carriers with the facilities
necessary to render the publie adequate
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marketa, The country Is on the upgrade
agaln, evils growing out of inflation are
belng corrocted, overexpended loans are
being reduced graduaily and the whole

E NEW YORK STOCK EXCHANGE

3 for borrow rrn on Stock
shange collateral after i

TOTAL TRANSACTIONS IN TH

WEEK ENDED OOTOBER 30, 1920,

Long Term Railroad Bonds

We have prepared a pamphlet which treats of the
long term railroad bond situation in its relation to
commodity prices; also a list of bonds suitable for
investment. Copy upon request.

A CENTURY OF SERVICE
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400 Gondrich (B F) pf.......
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.?Fi‘##

-

300 Granby Consol M & 8
200 Gray & Duvis...
12700 Great Northern pf......
1500/ Great Northern Ore otfs
100 Greene Capancea Copper,
700 Guantanamo. Sugar ..
200 Gull, Mobile & North. ..
»lmuuulf Moblle & North |Jf
1700/Gulf States Steel........
100 Habirshaw Elec C..
1800 Hariman Corp ... .4
700, Hendee AManufacturing .
2810  Haskel & Barker Car....
lﬂoﬁlfﬁmp Motdt «os - |
Hydraulic Steel .........
Hounstan Ol Co.eevinnns
-mof!l'lnn]s Central .. i
100 {Tiinols Central s 30 f....)
2700 Indlahoma Ref .......
100 Indlan Refining .. .
5400/ Inspiration Con Copper.
21900 Interbore Con Corp
#0900 Hnterbors Con Corp pf. ..
1400 Int” Agrl Corp... I
#udiInt Agrl Corp pf...
1100[Int Hnrvester Co no .
MHI Int l“umt«tar o ]11 et
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.M.lak:l Gold M
j!ulj Alaskn Juneau € M.
100[All Amerien Cables., ...
100/ Alllance Realty ..
59001 Allied ¢ 1\-m & Dve w i,
200iAHed Ch & Dye pt w | -
1500 Allls Chalm Mig ex div.
uuu}..\:uu Cha'miers Mg pf..
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BROWN SHIPLEY & COMPANY

Gffice for Travelees
122 Fall Mall, LONDUON, 8. W.
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" ART atall titres very glad to discuss
South African and Australian trade
conditions with exporters and importers.

Established 58 Years

\370 Branches and Agencies
Resources $350,778,055

Hide & Leather.
Hide & Leather |11'
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LII-ﬂﬂ fut \h': .\ltr!.ru- pL cunnns
#00 Inter Motor Truck. ......
200 Inter Moter Truek 1st pf
6200 Internationul Nickel . ...
100 International Nickel pf, ‘|
A 3U¢.U|hlnlt-rnutlnuul Paper %
| 300/ Inter Paper
22400/ Invinetble O1 v
1200/ Iron  Products l.‘nrt- L
24700 Island Ol & Trans Corp.|
300|Jewel Ten .....
an0 Jewel Tea pf....
500/ Jones Bros Tea. ..
8200/ Kansas Clty Southern....
1800 Knnsas (lty Southern pf|
200 Kayser, Jullus & Co.....| 8
5800 Kelly Springfleld Tire. ..
11768 Kelly Springfleld T rte. ..
100 Kelly Sp Tire 6 p ¢ pl...
. 300/ l\l-"!(‘\r Wheel Couuvnnss
20 10800 Kennecott Copper . ..
4050 Koystone Tire & Rubber,
100 Kresge Co 8 B plee. ...
410¢ Lockawanna Steel Co...
1000 Laclede Gus of 8t L....
100 Lake Erle & Western. ...
1200 Lake Erie & Western pt,
1800/ Lee Rubber & Tire
8400 |Lehigh Vidley .........if
300/ Liggett & Myers Tob B..
100 Ldggett & Myers Taob pt.
50|*Liggett & Myers Tob pf.
| 11700! Loews Inc
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INVESTMENT SECURITIES

Members—
N, ¥, Stock Exchenge
N. ¥. Cotton Exchange
Chicagd
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WE BEG TO ANNOUNCE THE OPENING OF AN OFFICE
IN PHILADELPHIA AT
137 SOUTH BROAD STREET

Wnling Paper pl...
Zinc, 1. & Smelt..
i , L & Smelt ;.r..
| 13300/ Anaconda Copper ....-..
zou Ann Arbor pl.eiicesiass
SBU Ansets Re fllh’..‘illull
Assoclated Dry .
Asso Dry Goods st pt..
Asgsoclated Ol Co.
13unu At, Top & Santa Fe ex d.
-1.!00‘:\10]1 Top & Santa e pf
T00{Atlanta, Blrm & Atl.....
1200| Atlantle Coast Line.....
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UNDER THE MANAGEMENT OF MR. H. LESLIE WALKER.
HALLE & STIEGLITZ.
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Loft Inr- onsh. ..., .
200/ Loose Wiles Riscuit,...,
1600 Lorillard (P) Tobroco. . .1
lwuff,nuhn-illp & Nashville, .,
IMackay CO8......oevnnns
Mackay Cos pf.........,
Malllaon & Co H R.
unol\mnau Sugar .....
Manati Sugar
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ATLANTIC CITY
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| 46200 (8L Louls & Han Fran...
HOU St Louis & San Fran pf..

10600/8t Louls Southwestern.,
6700/8t L Southwestern pf...

#

At, Gulft & WISBS8....
Gulf & W 188 pt...
lUU'.—\u\!lin. Nichols .
95100 Baldwin Lo omotive Wks
200 Buldwin Loco Works of,
! s & Ohlo.......
.\Ja'. *Baltimore & Ohio.......
itimore & Ohlo pf.....
Suuh ornet Leather
100/B rnet Leather pf......
100 B rnsdall COrp B.veasnas
1600 Barrett CO ...ovvvernaus
300|Barrctt Chem Con ectfs..
400/ Basrett Co Plvevecenses
1400 Batopilas Mining ....000
"'*uu Boih!chem Motors .
800/ Bethlehem Steel .......
1300 'B.thlehem Steel 8§ p e pf.
35500 B thiehem Steel B......
$500! Booth Fisheries .........
100 Brooklyn Edison o
4900 Brooklyn Rapld Transit,
;"uul'lskl.yn Rap Tr ctfs of dep
stJlZIIHrunkl}’n Union Gas,....
00| Brown Shoe
20iBrown Shoe pf....covesas
100 | Bruns Term & R R......
200 Hurns Bros .....
800 Butterick Co ....
1900 Butte Copper & Zine,...
1000 Butte & Superior Copper.
8700 Cadde Cent O & R..
10m|California Pack Co..
700|California Petrol ....oe.
800|California Petrol pf.....
al,[u(nlumut & Arizonm......
34700/ Canadian Pacifle ...
i00|Case (J 1) Plow Works.
100|Case (J I) Thres M pf...
|Central Leather ..
tenlrnl Leather pf......
Zsrrn t“erro de Pasco Copper,.
qul ‘ertain-teed Prod Corp..
7600|Chandler Motors .......
6300|Chesapeake & Ohlo......
1000{Chicago & Alton.........
s 7 Il Eq Tr ctia.
12 Chic & E 1 pf Eq Tr ctfs
<000 Chicago Gt
a2 f'll'Chlc ngo Gt Western 1:[
a‘twr]r(,hlmnm, Mil & St Paul..
12000 Chicago, M1 & St P pf..
3000/ Chicago & Northwestern,
IChieago & Northwest pf..
Chicago Pneumatic Tool,
14000 Chicaro, R I & Pacifie..,|
10MChicago, RT1 & P 6 pc ||f.‘
ll-llt"(_'hicmm, RI&PTpcpt

#
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100]\!anhattan Shirt
100 Martin-Parry Corp .....
100/ Mathleson Alk Works. ..
1400 [Maxwell Motor
200 Maxwell Motor ctfs.....,
100! Maxwe'l Motor etfs stpd
200/ Maxwell Motor 1st pf. ...
400 Maxwnll Motor 1st pf ctfs
200 Maxl M 1st pf cotfs stpd. .,
300 Maxwell Motor 24 pf....
100 Maxwell Motor, 2d pf ctfs
940 Ma.ys Dept B
{Mays Dept Stores pf.....
Mexican Petroleum ,

100/ Mexican Petroleum pf...
azﬂu:!ﬁluml COPPEF vuvsuranss
26300 Middle States Ol .......
lﬂ dva'es Bteel & Ord.....
Minneapolls & St L new,
100 Minn. EtP&SBM.,.....
.\llrm StP&SSMpf...
Missourl, Kan & Tex.....
1700|Mlssuurl Kan & Tex pt..
9900, Missouri Pocific ........
Missourl Paclfic pf...
1400 Montana FPower ...
200|Montann Power pf......
6000 Mont Ward & Co........
100/ Mulling Body ....ivevnee
National Acme Co.......
Nat Aniline & Chem...,
Nat Anlline & Chem ctfs,
Nat Anillne & Chem pf..
Nat Ani & Chem pf ctfs.
National Blecuit Co.....
Natlonal Blscuit Co pf...
National Cloak & Buit...
Nat Cloak & Bult pf.....
National Conduly & Cable
National Enam & Stamp.
Nut Enam & Stamp pf...
Natlonal Lead
National Lead Co pliiie
Nat R R of Mex 2d pf....
Nevada Con Copper.....
New Orleans, Tex & Mex
New York Alr Brake....
York Central......
New York, Chic & 8t L..
N Y, Chic & Bt L 24 pf..
New York Dock
New York, NH& H
New York, Ont & West. .

300 Norfolk Southern
4400 Norfolk & Western......
1000{North American Co.....
16600 Northern Pacific ........
1200/Nova Scotia 8 & C......

800!Nunnally & Co.........s

100|Ohio Body & Biower Co..

6500|Orpheum Clreuit .......

200{0Otls Elevator ...

100/0tis Elevator pf..
1100{Otls Steel ..........
1500{Owens Bottle Co...vuuey
1700 Fucific Development ....
1900|Pacific Gas & Elec......

200\ Pacific Tel & Tel........
69100 Pan Am Petrol & T......
6700/Pan Am Petrol & T B....

400/ Parrish & Bingham,....
Pennsylvania i R.......
Penn Sml‘mlf‘i ﬂtoal.. e
14700 P(-nplu Gae,

Sfll? Peorin & ]".nstl-m F
Pere Morquettns
f't-rc Maorquette pf.....
Yere Marquetto prior pf.
'hlhulnlph!n O I
Tnm’l Phillips Petroleum ....00
8400 Merce Arrow Motor.....

400! Pleres Arrow Motor pf..
BH00|Plerce Ol Corp...ovvvenes

$00 Plerce Ol Corp pl.ooaeas
3600 Mttaburg Coal of Pa....

200 Pitteburg Conl of Pa pf..

100| Pitteburg Steel ploooeas
17400 Pittsburg & West Va.,
2700|Pond Creek Coml..oeeee
1800| Pressed Steel Car.......

200\ Pressed Stecl Car pfa...
4800(Puliman Co ex div, .00
2!\0 Punta Allegre Hmc'u-....
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1000{8axon Motor ......
1400/Ssahonrd Alr Line...
8 aboord Alr Line pf....
10500({Sears Roehiuck Co.ovanas
ears Roobuck Co pf....
30B00!8eneca COPPEr ....cvvnes
BWlsh&tﬂltk Ariz Copper....
6900 SBhell Trans & Trding..
36200(Sinclair Consol Ofl......
1800 |Sloas-Sheffield 8 & I....
100|8loss-Sheffield 8 & [ pf,
100/South P R Sugar..
115620(8outhern Paciflc .....u..
30000!Southern Rallway ......
1100{Southern Rallway pf....
1330.-Standnrd Ollof N J.....
4850 Standard Oll of N J pf...
100/Steel & Tube plf.........
00| Stewart Warner Speed..
1700\ Stromberg (‘.a.rl.-uremr
28200(Studebaker P oo
100/8tudehaker Corp pf......
36001 Superior O < -
300/ Superior Steel Corp.....
5600 Snbmarine Boat ........
700! Temtor Corn & Fruft A..
Tenn Cupper & Chem. ...

Texns Pac Coal & Ol ..
Texas & Pacific..........
Third Avenue .......o00
|Tide Water Ofl...ouvu..4)2
Times 8q Auto Supply...
Tobaceo Products ex div,
Tol, St L & W cifs of dep
IToledo, St L & W pf....
Transcontinental Oil .
Transue & Willlams Stl.
ITwin City R T......v0n.
Underwood Type pf.....
Union Bag & Paper.....
Union Ol .. .ccveeevnine
Unlon Pacifie ..oevevness
Unjon Pacific pfoocaeia.
United Alloy Steel.......
l'nital Cinr Stores pf..

United Drug Co 1st pf...

United Frult Covveveena |2
United Ry In\'ulmmt...
[United Ry Investment pf
0United Retall Stores.....
W 8CI Pipe & Fdy.....
U SC 1 Pipe & Fdy pl..
U 8 Food Prod Corp.....
17 8 Ind Aleohol.........
U 8 Realty & Imp..ovoss
U 8 Rubber........ f
600|U 8 Rubber 1at pf..
U 8 Bmelting, R & M....
U 8 Smelting, R & M pf.
L T S
00iT) B Bteel Plfooeviansnnans
Utah Copper ...........
Utah Sec Corp...
Vanadium Corp ..
Va-Carolina Chem ......
Va-Carolina Chem pf. ...
Va Iron, Coal & Coke....
Vivandou V....ocovvnsan

Wabash Pf AL .. oereeies
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e .uu { mnn Copper ..
. C. C & 8t Louls..
Peabody & Co....
85100 f‘nf'a{ oln
400{Colorado & Bouthern....
3mulcolumhm G & Elec......
Columbin Graphophone ..
ol Graphophone pf.....
100/Camp Tab Record.......
3500 Congolldated Clgar ......
300|Consolidated Clgar pf...
700 Coneolidated Gas .
4100|Con Interstate Cal Min..
T200|Conrolidated Textile ....
I Continental Can .
oniCoritinental
HCantinentnl Insurance ..

..

+Ii|+n+|1||ma|||r|r+|1++|+|r+:+|+:1[1+_
§m-lm-¥

& R E EFaF

L T
2

P g

Lttt 1

ik @ o0 e

Ve eas X b

.

* & s s DABAD

fad e oD
r BSOS A=)

L

FdrE FEE

C R A |

R T L e arae e

S SRR R ORER

Producis Ref pf...
aTon ln wen & Co..

FLELI+I+1+00001 11

4
A el e
. SaTme
B M

v
- -i-iJ_‘;.—l-l-
&

Wells Fargo Express. ...
Western Maryiond . "
Western Maryland 24 pl.
3400 Westorn Pacific .o.oooue
000 Western Pacific
700| Weatern Union
200 Westinghouse Alr Brake.
4600 Westinghouse & & M....
4500 Wheellng & Lake Erie
500/ Wheel & Lake Erie pf...
1100 White Motor ....coveves
21T00/White Ol ....ccovvvnnss
700 Wickwire Spen Steel....
36300 Willys Overland
2200 Willys Overland pf......
1000 Wilson & Co......o0nuu.
1000| Wisconsin Central ......
2900, Woolworth (F' W)...
100 Woolworth (F W)
400 Wnrr.hlnsmn Pump ...
mo [Worthington Pump pi B| 62
Yields caleulnted on st prices,
Note—Odd lot transactions are not recorded in soparate lno
unless sales were made at price outside of the regulnr range.
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100 Davidson Chemical .....
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200 Durham Homlery Mills pf' 91

1 Eniman Kedak
2'k Horn Cool Corp
2100 Endieott Johnson
leott John=on pf
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100] Rallway Stecl Epring. ...
100 Radlway Steel 8prving pf. .
3400’“")‘ I“nhm-' OOl . inuitne

-

lll"T [ l"ll b0 [I
Tumonun il\n l-rs-l -rk)
:Il}'l Famous Players-1, of..

100 Federal Mining |
200/ s -i--rn! )Iln & Smelt pr.| 8

2300 Itmd.m: 1 nf‘...
2000/ ‘Rmdlnx 24
1500 Remington
100 Remington Type 1st pf..
100 Remington Type 2d pf. .,
6000 Replogle Steol ......
1100 Republie Mator Truck, ..
| 26600/ Republic Iron & SBteel,, .
;ggllo ublic lrcm & Steel pf.

91500{Royal Duteh G6'§ ¥
#00/St Joseph Lead......,..
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JEWRL TEA COMPANY,

Raymond T, Durham, president of the
Jewel Tea Company, Ine,

that the bankers
000,000 of that

E’H'l" }rm-mrr ‘Tﬂuw ’
ton W & Wiem l"o
n Am Tank Corp. ‘
Chemienl (o pl“.'

'lam mv. 138%
n

His statement also lald
that although business =nditions had
continued bad during the current s
and although the company's opera
show a loss, the polley of
retronchments and other
changes were expected to Improve con=
ditlons and enable the company o

operate with profit,
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